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摘  要 
企业资本结构问题是一个具有重大理论价值和实践意义的研究课题。资本结
构的选择在企业融资决策中占据着核心的地位,如何确定优化企业资本结构——































The capital structure is a major theoretical value and practical significance of the 
research topic. The choice of capital structure occupies a central role in corporate 
financing decisions，determine how to optimize the capital structure - the issue is of 
great practical significance. March 21, 2008, the China Securities Regulatory 
Commission released the GEM Listing Rules Exposure Draft and the exposure draft 
drafting instructions, the introduction of the draft indicates the approaching of the 
GEM market in China. This article is in Chinese companies listed on GEM, the use of 
the empirical analysis of hair focuses on the influencing factors of the capital structure 
of companies listed on GEM. 
The full text is divided into five parts. The first part introduces the research 
background of this article defines the concept of capital structure, reviewed the 
literature and research at home and abroad, and put forward the innovation of this 
paper and inadequacies. The second part of the overall review of the development 
process and the development status of the theory of capital structure, made in theory, 
paving the way for the article the latter part of the theme of empirical research part. 
The third section describes the profiles and characteristics of China's development of 
the GEM, the initial recognition of the capital structure of Chinese companies listed 
on GEM macro influencing factors, industry factors and the micro-influencing factors. 
Analysis of influencing factors from the industry level and company level to start at 
the industry level analysis of capital structure differences between the different 
industries at the corporate level will focus on analyzing the growth of the size of the 
company, the company's consolidated financial position of enterprises, non-debttax 
shield, secured asset value the relationship between these five variables and the 
company's capital structure. The fourth section describes the empirical analysis of 
microeconomic factors affecting the capital structure of companies listed on GEM. 
The last part of the draw empirical conclusions and give specific policy 
recommendations of the capital structure of listed companies to optimize GEM.. 
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MM 理论、权衡理论和 JM 模型进行分析。 
Booth 等（2001）用发展中国家和发达国家的混合数据进行回归发现，股票
市场价值与 GDP 之比、实际 GDP 增长率、银行总贷款与 GDP 之比、通货膨胀
率等几个宏观经济变量与总负债率、长期账面负债率和长期市场负债率都有显著
的相关性，其中股票市场价值与 GDP 之比和通货膨胀率与杠杆负相关，实际 GDP











（1990）研究了亚洲 12 个国家 940 家大公司的资本结构，发现日本等 7 个国家
的资本结构具有显著的行业间差异③。 
三、国外关于资本结构影响微观方面因素的研究 
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